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This  report  contains  revised  estimates  of  farm-mortgage  debt,  by  States, 
for  the  period  1950  through  1962.  The  revisions  affect  the  estimates  for  all 
States,  1957-62;  estimates  for  8  States,  1951-56;  and  estimates  for  2  States 
in  1950-  The  revisions  result  from  a  survey  of  farm-mortgage  debt,  by  States, 
as  of  January  1,  1961,  conducted  cooperatively  by  the  Bureau  of  the  Census, 

U.  S.  Department  of  Commerce  and  the  Economic  Research  Service,  U.  S.  Depart¬ 
ment  of  Agriculture.  1/ 

Cooperative  Census  -  USDA  surveys  are  conducted  at  5-year  intervals, 
immediately  following  the  Census  of  Agriculture,  to  obtain  comprehensive 
information  on  the  farm-mortgage  debt.  The  survey  data  serve  as  benchmarks 
for  revising  annual  estimates  of  farm-mortgage  debt  made  during  the  preceding 
intercensal  years  and,  together  with  other  data,  as  bases  for  annual  projec¬ 
tions  of  farm-mortgage  debt  until  a  new  survey  benchmark  is  obtained. 

After  new  benchmark  survey  data  are  obtained,  such  as  for  January  1, 

1961 , a  revision  is  made  in  all  of  the  annual  estimates  of  farm-mortgage  debt 
projected  forward  on  an  interim  basis  since  the  last  benchmark.  In  accordance 
with  this  practice,  the  estimates  for  all  States  for  the  years  1957-61  have 
been  revised.  Also  revised  are  estimates  for  all  States  for  January  1,  1962, 
which  were  made  before  the  1961  benchmark  data  became  available.  In  addition, 
estimates  for  8  States  have  been  revised  for  the  period  1951  through  1956,  and 
the  benchmark  data  for  two  States  in  1950  also  have  been  revised.  The  bench¬ 
mark  data  for  1961  revealed  distortions  in'  the  estimates  for  these  States  which 
accumulated  over  a  longer  period  than  the  interval  since  the  last  benchmark 
survey  in  1956. 

The  data  on  total  amount  of  farm-mortgage  debt  for  January  1,  1961, 
published  in  this  report  are  identical  with  the  data  published  in  the  Census 
report  on  Farm-Mortgage  Debt  and  Farm  Taxes  for  the  I4.8  States  as  a  whole  and 
for  all  States  individually  except  Delaware  and  Pennsylvania  where  minor  off¬ 
setting  adjustments  were  made.  However,  in  this  report  the  distribution  of 
debt  among  lenders  differs  from  that  shown  by  the  Census  report.  In  the  Census 
report  the  distribution  of  debt  is  based  on  the  reports  made  by  respondents  to 
the  survey  questionnaire.  In  this  report,  the  farm-mortgage  debt  holdings  of 
lenders  for  which  regular  reports  are  received — the  Federal  land  banks,  the 


1/  See  U.  S.  Census  of  Agriculture;  1959-Final  Report  -  Vol.  V  -  Part  1;  - 
Special  Reports  "Farm-Mortgage  Debt  and  Farm  Taxes." 


Farmers  Home  Administration,  life  insurance  companies,  and  commercial  and 
savings  banks--are  shown  as  reported  by  these  lenders.  The  remaining  debt — 
designated  "other  farm-mortgage  debt "--is  computed  as  the  difference  between 
the  aggregate  amount  reported  by  the  four  types  of  lending  institutions  and 
the  total  farm- mortgage  debt  estimated  from  the  1961  benchmark  survey. 

For  the  1;8  States  as  a  whole,  differences  between  the  Census  report  and 
this  report  with  respect  to  the  distribution  of  farm-mortgage  debt  among 
lenders  on  January  1,  1961,  are  shown  in  table  1.  Prominent  among  the  reasons 
for  these  differences  are  the  following: 

1.  The  Farmers  Home  Administration,  in  reporting  on  its 
loans,  did  not  include  its  insured  loans,  most  of 
which  were  held  by  other  lenders.  But  respondents 
to  the  survey  probably  reported  they  owed  these 
loans  to  the  Farmers  Home  Administration  as  that 
agency  initially  made  the  loans  and  continued  to 
service  them.  There  were  $201;  million  of  such 
loans . 

2.  Banks  held  a  large  volume  of  farm-mortgage  loans 
in  their  trust  departments,  and  serviced  a  large 
volume  of  farm-mortgage  loans  for  insurance 
companies  and  others.  Probably  respondents  to 
the  survey  reported  most  of  these  loans  as  owed 
to  banks,  but  the  banks  did  not  include  them  in 
their  reports.  The  amount  of  such  loans  is 
estimated  at  nearly  $279  million. 

In  the  tables  for  all  years  covered  by  this  report,  the  data  for 
lending  institutions  are  the  amounts  reported  by  these  institutions.  Revisions 
have  been  made  only  in  "other  farm-mortgage  debt"  and  "total  farm-mortgage 
debt."  Table  2  shows  the  extent  of  the  revisions  in  these  amounts  for  the  1;8 
States  as  a  whole. 

A  preliminary  revision  of  the  previous  debt  estimates  for  the  United 
States  was  published  in  the  Agricultural  Finance  Review,  Vol.  23,  Supplement, 
December  1962,  p.  9.  Those  estimates  are  superseded  by  the  revised  estimates 
contained  in  this  report. 
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Table  1. — Farm-mortgage  debt:  Distributions  by  lenders  as  shown  by  Census  re¬ 
port  and  this  report,  1+8  States,  Jan.  1,  1961 


Holder  of  debt 

Census  report  1/  ’  This  report  2/ 

Federal  land  banks-- - - - 

Farmers  Home  Administration - 

Life  insurance  companies— — - - 

All  operating  banks---- - 

Subtotal  for  reporting  lenders - 

Individuals  and  miscellaneous-- - 

Other  farm-mortgage  debt - - - 

1,000  dollars  1,000  dollars 

2,568,085  2,538,1+25 

735,1+21  l+8l , 610 

2,591,718  2, 97l+,  609 

2,186,60^  1,686,139 

8,081,828  7,680,7-83 

1i,730,382 

5,131,1+27 

12,812,210  12,812,210 

1/  Based  on  responses  of  borrowers  in  Census  survey. 

2/  Data  reported  by  lending  institutions,  and,  for  "other  farm-mortgage  debt," 
the  difference  between  amount  reported  by  lending  institutions  and  total  farm- 
mortgage  debt  estimated  by  Census. 


Table  2. — Farm-mortgage  debt:  Revised  estimates  of  "other  farm-mortgage  debt" 
and  "total  farm-mortgage  debt"  compared  with  previous  estimates,  1+8  States, 
Jan.  1,  1950-62 


Beginning 

of 

year 

Other  farm- mortgage  debt 

Total  farm-mortgage  debt 

Revised 

estimates 

Previous 

estimates 

Revised 

estimates 

Previous 

estimates 

1,000  dollars 

1,000  dollars 

1,000  dollars 

1,000  dollars- 

1950 - — 

2,311,510 

2,311,510 

5,579,278 

5,579,278 

1951 - - 

2,539,71+9 

2,51+5,822 

6,112,286 

6,118,359 

1952— — — — 

2,805,815 

2,819,107 

6,662,327 

6,675,619 

1953 - - 

3,056,305 

3,078,568 

7,21+0,937 

7,263,200 

1951+---- - 

3,21+6,800 

3,279,073 

7,739,931 

7,772,  201+ 

1955-—--—— 

3,1+15,860 

3,1+59,1+19 

8,21+5,278 

8,288,837 

1956——— 

3,635,872 

3, 690,009 

9,012,016 

9,066,153 

1957— - — 

3,91+6,785 

1+,  032, 883 

9,821,525 

9,907,623 

1958— — 

1+,152,  258 

1+,  276, 815 

10,382,1+75 

10,507,032 

1959 - 

1+ ,  1+61+ ,  9  20 

1+,  627, 791+ 

11,091,390 

11,  251+,  26b 

i960 - 

1+,  857,  203 

5,072,382 

12,073,580 

12,288,7  59 

1961 - - - 

5,131,1+27 

5,1+08,1+93 

12,812,210 

13,089,276 

1962 - 

5,576,01+9 

5,880,522 

13,890,875 

ll+,  195,31+8 
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Table  3. — Farm-mortgage  debt:  Amount  of  outstanding  loans  reported  by  principal  lenders,  other  debt,  and  total  debt.  United  States,  speci¬ 
fied  dates,  1910-62  1/ 
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South  Carolina - :  9,877  l,l8l  0  6,534  1,203  5,879  16,454  41,128 

Georgia - :  16,533  1,736  0  11,655  10,653  19,747  23,748  84,072 

Florida - :  9,686  1,166  0  1,921  11,027  6,542  35,453  65,795 

Alabama - :  19,038 _ 257 _ 0 _ 9,310 _ 2,762 _ 14,333 _ 33,895 _ 80,295 

Southeast - :  55,134  5,0W  0  29,420  25,645  46,501  109,550  27j^g20 
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Table  5. -Farm-mortgage  debt:  Amount  of  outstanding  loans  reported  by  principal  lenders,  other  debt,  and  total  debt,  by  States,  Jan.  1,  1951 
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South  Carolina - :  11,12k  903  7,311  1*566  6,17U  17,1;55  III;, 533 

Georgia - :  17*775  1,211  12,977  12,821;  21,9l;2  37,3kk  10i;,073 

Florida - :  9,3lr7  903  2,301;  17,U3U  7,ll6  U0,109  77,213 

Alabama - : _ 21,197 _ 685  _ 10,81;8 _ 3*8?5  lit,  837 _ 35,190 _ 86,632 

Southeast- - :  59,UU3^ 3^,^2—===-  50.0^2^^^^  130,098 _  312, 14. 
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Table  6. — Farm-mortgage  debt:  Amount  of  outstanding  loans  reported  by  principal  lenders,  other  debt,  and  total  debt,  by  States,  Jan.  1,  1952 
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South  Carolina - :  11,500  675  7,^23  1,687  6,5l6  19,176  46,977 

Georgia - :  18,759  860  13,751  14,548  22,714  53,3 83  124,015 

Florida - :  9,702  708  2,906  24,996  9,079  45,204  92,595 

Alabama - :  22,221  492  11,912  4,989  15,379  36,459  91,452 

Southeast - :  62,102  2,735  35,992  46,220  53,688  154,222  355,039 
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Table  7 -Farm-mortgage  debt:  Amount  of  outstanding  loans  reported  by  principal  lenders,  other  debt,  and  total  debt,  by  States,  Jan.  1,  1953 
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South  Carolina - :  12,655  511  7,992  1,744  6,988  22,540  52,430 

Georgia - :  19,923  620  14,704  16,956  24,582  60,642  137,427 

Florida - :  10,859  5^2  3,705  33,270  9,767  50,799  108,942 

Alabama - : _ 23,675 _ 321 _ 13,825 _  6,779 _ 16,039 _ 37,362 _ 98,017 

Southeast - :  67,112  2,010  40,226  58,749  57,376  171,343  396, 816 
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6/  The  amounts  shown  in  this  column  are  residuals  or  differences  between  the  amounts  reported  by  institutional  lenders  and  the  estimates  of1 
total  farm-mortgage  debt.  The  amounts  shown  may  be  taken  as  a  rough  measure  of  the  farm-mortgage  debt  held  by  individuals  and  other  nonre¬ 
porting  lenders . 

7/  Revised  estimates  for  R.  H. ,  Mass.,  Conn.,  R.  J.,  Pa.,  Del.,  Miss.,  and  Rev. 

8/  Includes  District  of  Columbia. 


Table  8 -Farm-mortgage  debt:  Amount  of  outstanding  loans  reported  by  principal  lenders,  other  debt,  and  total  debt,  by  States,  Jan.  1,  1954 
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South  Carolina - :  14,153  383  8,339  2,701  7,589  24,000  57,165 

Georgia - :  21,458  456  15,323  19,990  26,168  63,619  147,014 

Florida - :  10,667  420  4,036  39,694  11,471  49,957  116,245 

Alabama - : _ 25,934 _ 221 _ 14,221 _ 9,58l _ 16,930 _ 38 , 322 _ 105,225 

Southeast - : _ 72,212 _ 1,496 _ 4l  ,919 _ 71,9 66 _ 62,158 _ 175,898 _ 425,649 
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6/  The  amounts  shown  in  this  column  are  residuals  or  differences  between  the  amounts  reported  by  institutional  lenders  and  the  est: 
total  farm-mortgage  debt.  The  amounts  shown  may  be  taken  as  a  rough  measure  of  the  farm-mortgage  debt  held  by  individuals  and  other 
porting  lenders. 

7/  Revised  estimates  for  N.  H.,  Mass.,  Conn.,  N.  J. ,  Pa.,  Del.,  Miss.,  and  Nev. 

8/  Includes  District  of  Columbia. 


Table  9. --Farm-mortgage  debt:  Amount  of  outstanding  loans  reported  by  principal  lenders,  other  debt,  and  total  debt,  by  States,  Jan.  1,  1955 
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South  Carolina - :  21,^52  9,k6o  11,142  10,510  32,679  85,243 

Georgia - :  36,485  17,152  28,74l  41,026  46,145  169,549 

Florida - :  18,387  6,206  56,521  22,260  88,601  191,975 

Alabama - : _ 43,l8o _ l6,4l4 _ 13,358 _ 22,953 _ 44,845 _ l4o,750 

Southeast - :  119,504  49,232  109,762  96,749  212,270  587,517 
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South  Carolina - :  26,103  13,516  12,764  13,069  35,°69  100,521 

Georgia . . . :  49,660  22,389  31,504  47,339  44,415  195,307 

Florida- - - :  26,801  11,419  68,589  26,420  123,842  257,071 

Alabama - : _ 51,305 _ 21,356 _ 18,709 _ 29,496 _ 41,191 _ 162,057 

Southeast - - :  153,869  68,680  131,566  116,324  244,517  714,956 
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Table  l6 -Farm-mortgage  debt:  Amount  of  outstanding  loans  reported  by  principal  lenders,  other  debt,  and  total  debt,  by  States 
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Southeast - :  192,963  93,068  156,070  132, 615  286,581  861P97 
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